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! emall and institotions are waiting on
the development of the international
situation the coming week. Rates con-
tinue &t 4 to 4! per cent for the best
names.

Official rates of discount of each of |
the twelve Federal districts are as fol-

rch 80, 1917

Friday, Ma

Some one once remarked that there
are three kinds of lies—plain, fancy |
and statistical. By implication some
of the statements contained in the

Federal Burcau of Labor's review | ;...
of food prices, as published in the — Daye-—
morning papers, fall in the third __ Over Over Over
. i6or 16up 30 up 60 up
class, It was stated that: Leas to 30 to 60 to 90
Despite the average increase of 19 B_"'”"“ corseeres BY2 4 4 4
per l::nt fn wages E[:!-r hour in the ;::ﬁ:?r:?”"““ ;r, : : :
last ten years, and despite & cut in [»},“5:“?1 l: ' 3[: 4 45 4%
hours worked of 4 per cent, the rising | Richmond ......... 4 4 4 4
coat of foods has operated to reduce -)\F!_hﬂ'n wam ey waye A i 4 4 4
the pay of the American workman ;:”‘:::is"""“"' gf’z : : :"5
ot 16 yar snit, dxpressed S erm I MTanoits o 8 4 & | o
of food his dollar will buy. A work- 'Kansas City....... 4 4l 4l 4l
{ngman who made $3 a dsy in 1807, Dallas ..........., 315 4 4 45
working ten hours a day, in 1016 San Francisco..... 82 4 42 44

Bank Clearings.—Ths day's clearings
at New York and other clties:

Exchanges, Palances,

New York......$497,360,530 $33,625,371

worked nine hours and thirty-six min-
utes a day and drew $§5.48 for it, but
it cost him $4.17 to buy the same
quantity of food his $3 would cover

iy 1907 | Baltimore ..... 6,652,051 915,771
sl ’ Hoston ........ 37492813 6652208/
That is to say, the prosperity Chieago ....... 74750882 3,075,852
which nearly every one supposed we | Fhiladelphia ... 54,711,651 5,299,933
St Louis....... 17876230 2,6055%

enjoyed last year was false, for ob-
viously, a country cannot be truly
prosperous when s workers' com-
mand over goods is reduced. If all|
conclugions were necessarily correct,
the one plainly pointed by thase
slatistics would be very disturbing,
indeed. TFortunately they are not.
What the figures really show is the
purchasing power of a wage rafe is
smaller, which isn’t so significant as |
it appears at first glance.

During the ten-year period men-
tioned there has been a continual
race between wage rates and prices,
and the advantage has shifted from
one side to the other. Often ]uh:}r;
has heen at a disadvantage; quite as|
often it has had the best of it. But
it is a fair assumption, in view of the
known facts relating to consumption, |
that the workers’ command over|
goods, which is the vital thing, has| compilation of R. G. Dun & Co., an in-
shown an increase in more years | Crease of 30.7 per cent compared with
than it has decreased, while it was | !h".s"T"" ‘:“fk last year and 75 per
probably greater in 1916 than e\'orlu'n’ OYSE AN
before, in spite of statistics tending| Gold Currents.—A total of $20.-
It is true that | #00,000 in gold was shipped into
(Cannda yesterdsy on HBritish govern-
ment account, $10,000,000 coming to

Sub - Treasury.—New York bhanks
gained from Sub-Treasury $3,900,600,

Silver.—Bars In Londen, 38 pence; |
New York, 2% cents; Mexican dollars,
508 cents.

Week's Currency }!nrments‘--—ﬂr‘:
norted movements of currency during
the week indicate & losa in cash by the
banks of about $10,500,003. The loss on'
interior operations was $1,625,000.
During the week the Federal Reserve
Bank's debit balances at the Clearing
House smounted to $2.675,000. Tts
credit balances aggregated S:‘l.n‘;t.am}_!
!leaving a balance sgainst the locall
banks of $19,398,000.

Bank Clearings.—ayments thrnughl
the banks, ss reflected In Clearing
House transactions st the principal |
citien of the country, this weok nggre-|
rated $4,709,765,088, according to the

"

to prove the contrary.
prices rose more rapidly than wage |

iats ing or 1

rates liu.l‘!r_u.. the yesr, ba '-'f"" New York and $10,000,000 going to the
were offsets to that. For one lhmj.:.! Philadelphia mint. Of tha New York
the ~'I"‘I=f"\<'i1|".\' of "_lT?f‘]".\'"_"'l"'-‘ must be | ... signment the Federal Reserve Bank
considered as a factor in the equa- | [cught $5,000,000 and the remnining,

tion. The demand for labor ‘hrough-| §5,000,000 was deposited at the United |
out 1016 exceeded the supply at all | States Assay Office to the credit of J.|

times, and in consequence Wi employ- | P. Morgan & Co. Yesterday's shipments
ment, an acute problem in preceding brought the total imports from all
years, was practically non -'\'iﬁi:ent.l'""'r"' since the first of tha year to

Moreover, the shortage of the supply $360,700,000, and since January, 1915, tol
of labor necessitated much overtime /193,200,000.

“‘uﬂ:.. for which In}.«.-.r in Many €ases | .14 eoin from the Sub-Treasury yes-
received compenzation at & ratel j.rdey. of which $395,000 will be
sbove the regular schedule. A part :hipped to Spain and $300,000 to Cuba.
of this overtime undoubtedly repre-| . .
sented work in time which in 1007 The Dollar in Foreign Exchln[.'
was included in regular hours of ser-|  Only a nominal market exists in Ger-|
vice, since the tendency is steadily | man murks. Ono Wall Strest hou.:-e'

other

toward a shorter working day. alone is making the market;
Taking these things into consid- | banking institutions have entirely with-
eration, it seems certain that the act- drawn. The rate yesterday ranged
ual income of labor increased more | from 71% to 72 cents per four marks. |
than wage rates, and that the in- Vienna ann“ were ulso higher, at 12 |
erease was probahly more than suffi- r:-r.tln. with ‘few offerings. Sterling and |
Ghant 40, ofiet the sdvarice n yidees, French exchunge rates vlve.ra firm on
receipt of $20,000,000 additional gold.

TR I T e had a rres
50 }h.s‘ .ll.l‘li‘(‘-ll nings had a greater. | (losing rates yesterday, compuared
instead of a lesser, purchasing power | with & week ago, were as follows:

- . = 14
than total earnings in 1907, or m: Week
any other year, for that matter, Yesterday. ago.

:Q?ut«l ddullan to the pound. '-u |
: ) Sterling, demand....... 847568 §4.75'%!
Figures just published by “Aera” F!nl;ng: sixty days,.. 4.72 47134 |

ghow that eleciric railways shaved | Sterling, cables........ 4767 4764 |
in the generul increase of business Sterling, ninety days... 4.70 469"
activity in 1916, Returns from 110 r.-,.':::::dd:;::n?_?':"’_"_'E"‘,;'u,i B.B45s
lines give total operating revenues nf Francs, cables.,...ov.0. 58333 5:835:
£207.520,000, which was an incresse Lire, checkSesononrenes 7.76 7074 |

Lire, cables. ... co-2vs 17D 7.76)2 |

of 6.3 per cen 015 d 4.5 -
i p 'f t over 1915, and 4.5 per Swiss, checks.ooevvn.., 5043 504
cent over 19014, Operating expenses, | gwisn, enbles. ... .. B03 503 |
however, increased even more in pro- | (Queted cenis per 4 marks.) : ;
portion than revenues, with the re- g"";""‘";" "";‘1“""‘ M 6873
' f X | Reichsmarks, cables. ... 7 89 |
sult :lalat net earnings were o_nl} ﬁ.fl (Quoted cents to the unit.) -
and 3.9 per cent larger than in 1915 | Guilders, checks.....,. 40! 4034
and 1914, respectively. The repr.\rt"i";f‘d“"‘- 'b'lhl""' 407 4012 |
shows that 5,272.129,00 ; tubles, eables......... 2848 28.70|
ows that 129,000 passengers |\, ovian, kronen, ch’ks. 1175  11.30|
were carried during the year, of Siockholm, kr, ch'ks... 2090 2970
which £.295.424.000 rode on trans-|Copenhagen, kr., ch'ks, 28.90 2885

Pesetans, checks........ 2175 2132/
Below is given the current exchnngnl

fors, and 28,336,000 were carried
free. The average fare, excluding

o . 2 qr i
fres. passeagurs, WAS S99 cend, YRR ‘;z f:;’:m T:n:: 1‘“ td'.’]!'_“ and | ctordum state that in opening the gen- | this company sold on the Stock Fx-|
e e intrinsic gold| .01 debats on the budget for the new | change yesterday as high as 38%, an |

which was a decrease of a quarter of | conts,

a cont, compared with the two pre- parity, s caleulated by
States Mint:

the United |

ceding years. Current

exchange Intrinaie |

Pound I ";‘..'733' ?1‘3&

= ounds, sterling.......$8.75% ]

Monev a d FIONES trvvreensanaans O17.1 0.19.3
y n Credlt GUIAErS wevesvvesseas 04002  040.2
MATKR sosssocrneareans K17.8 023.8)

Less mctivity was apparent in the [prak:heck-“ gig;s g'?;g
time money market yesterday, but f‘ruv.rrn Ilrmnlrk\ 0:23:90 0.-25 8
rates remained unchanged. Loans based | Crowns (Sweden)...... 0.29.90 0.26.8!

on industrial wecurities as collateral The above rates express the cost of |
nre quoted at 4 to 415 per cent for the forign money in tormu"u-f the A!;!erl-i
i St ey | e ot Yom b a2 K end
s 2 irye e sterling for $4.76/%; the intrinsiz par-
curities nre quoted at 34 to 1% per ity is $4.86% ‘per pound Thus. soa
cent for sixty and ninety days, 3% per say either that pounds '“ &b d :
v :m four Wegthe ani 3% to & gar ecount or llu;t dollars u:e at :n;:-
eent for five and six months, 2 : - f
Maney on eall closed the week at 2% ::ur‘.‘;:::;h “:!”;IL: “'d thf' “:; ﬂn‘!
per cent, a fraction up from Thorsday, w!l'-' Wit 1o _"; . or dollars
but unchanged from the previous week. rw.h‘rr ‘: grvll:r l:n:c:;:ni:r;:n;h::‘

Mast of the business was In the form
of rencwals | thiz country tor pounds with which to |
Rulitg rates eon money yesterday,

compired with & year sgo, were as fol-

U. S. Treasury Finances

lows:

NI oS s 2;,:,::“"'“‘ Y“"'.‘_.’.'! Wa hington, March 30.—Condition of
Time maoney (mixed collateral): ) ""d L "':"d ?l“‘:'t'{:l'“w, at floui
: b y | to-dny showed: Ne ance In
:i: g:;: """ ;:’,zg:f:' g:{.’g;"z»m-!,’m.m.w; total neel;:t.:_”;?:l
. bRl | v B0B.090; toinl payments, $2,670,357. |

& months.... 3%n4 % L

2 :
£ to 6 mos.. 4% Fhe defi=it this fiseal year is $160,.

. | 396,763, ngainst & deficit of $50,438,832 |
last yoar, exclusive of Parama Canall

Commarcial Paper,-This market is
poilie debt transactions.

marking time, The supply of bills is and

e ——— .Money Paid to

Denmark Will
Remain in U. S.

Exchange of Funds at Cur-
rent Rates Would Re-
sult in Loss

Dienmark intends, for the present at
least, to keep on deposit in the United
States the $25,000,000 which this gov-
ernment will pay over to-day as the
purchase price of the Danish West
Indies, A local banker who has taken
& hand in arranging the financial end
of the transfer of the islands explained
yesterday that the United States Treas-
vry will draw drafts on itself for the

full §25,000,000 and turn them over to|

the Danish Minister at Washington. He
n turn will forward the drafts to New
York. where they will be deposited with
several specially designated institutions
1o the credit of the Danish Minister of
Finsnce. This will make the funds
available for drawing egainst as the
Danish government wishes,

Bankers point out that the likelihood
of the immediate transfer of the $25,-
000,000 from New York to Copenhagen
iz small with exchange rates at current
levels, With the exchanges between
Denmark and the United States on 2
normal basis one American dollar i

Danish crowns.
however, the dollar is only equivalent
ts 3.45 crowns.

000,000 into crowns for purposes of re-
mittanee to Copenhagen, only 86,250~
000 crowns eould be purchased at yes-
terday's exchange rate, against 83,760,
000 under normal conditions, The dif-
ference, figured on & normal exchange

basis, would mean a loss on the opera- |

tion of around $200,000. Moreover, the
sppearance of an order for $25,000,000
worth of Danish exchange in the local
market would be likely to send the
valuo of crowns even higher.

1t has been ruggested that Denmark
irht make a deal with Great Britaln

n
nd turn over to the British the $25,-

n

| 600,000 in exchange for commodities, |

Bankers said vesterday they did not
believe Denmark would make such an
arrangement, inasmuch as Germany
might view it as an unneutral act. On
the other hand, it was spoken of as &
possibility that Denmark might turn
the funds over to the use of Germany.

Reflexes of War

There i3 now n general movement
among British marine insurance com-
panies to economize in the paper used
for slips of insurance and policies. Fx-
periments have alveady shown that the
slips could be reduced in size by quite
a third and be equally useful. As the
number ofs glips used by the offices

ocal bankers withdrew $605,000 in|amounts to several thousands a day | Non-oper. income 8,672,106

the daily total saving of paper by such

|u. reduction wouid be very substantial. 'nogyeiions....... 13,256,277
| Incidentally, the adeption of a stand- ' Net incoma. .

ard form of slip by all the officea would
fucilitate work. Similarly, it is thought
that offices when ordering new sup-
plies of policy forms should avoid &
repetition of the present expansive and
imposing docaments, in which large
blank apaces are quite » feature.
fact % that both slips and policies were
designed without any thought of the
paper required, but now that, in eonse-
quence of the war, the numbers of in-
surance documents issued have enor-
mously inereased and the supplies of
paper lhave very seriously decreased
the opportunity of saving on each docu-
ment has become very obvious.

According to “Le Messager de Parls”
a syndicate has been formed with &
guaranteed eapital of a million francs
for the purpose of establishing a new
Swiss bank. This bank will be known
as the Banque Sulsse d'Exportation,
and its object will be to stimulate
Swiss exports after the war. Another

lwar development is seen in the sn-

rouncement that the Swiss South

| American Bank, which was organized to

promote the export trade with South
America and which has hitherto worked
in close relations with a German in-
stitution, has, at the instigation of
Swiss exporters, opened negotiations
for a connection with the Seciété
Franco-Itallenne pour 1'Amérigus du
Sud.

Advices from Constantinople vis Am-

vear the Turkish Minister of Finance

Accordingly if Den- |
mark should seek to convert the §25,-

The |

Unify Banking Power

Campaign to Bring Trust Com-
panies Into Federal Reserve
System Expected

The Feders! Reserve Board is ex-
pected to launch a vigorous campaign
soon to induce trust companies to join
| the Federal Reserve system. A prom-
| inent banker intimated yesterday that

| the board iz anxious to unify the coun-|

try's banking power, as soon as pos-
sitile, in order to insure efficient han-
dling through central control of finan-
| cial operations in an emergency such
as might arise from participation in
the Europran WwaT. Members of the
board on various occasions of late are
said to have privately advoeated @
movement of this kind,

Officials of leading trust com
| would not say yesterday whether defi-

panies

| nite action had yet been taken by the |
ions they represented to mees |

| instituti

wishes the Federal Reserve

| the of

| Board,

| of (he objections raised by the trust
| companies  of

| the Reserve
| might be waived should it appear thy
| the interests of the country wounld best
| be served in that way.

| In this eity the Corn Exchange and
the Brosdway Trust Company are the
only state institutions that have joined
the Reserve system. The 0ld Celony
Trust Company of Boston, the largest

a member.

Great Northern's
Income Shows Gain

in conformity with the ruling of the
Interstate Commerce Commission that
all railroads of the country shall end
their fiscal yenr with the ealendar year
the Northern Pacifie Railway issued
vesterday a report covering operatinns
for the six months ended Decemhber 31
last. The nat income within that pe-
riod increased over $3,000,000,
Gross operating revenues were
742,765, an increase of $4.842,112
the corresponding period of 1915.
erating expenses and taxes cut
gross to the extent of over £4,000,000
more, leaving a net operating income
of $18.572,801, n gain of £1,038,901,
| Non-operating income for tha last six
months of 19168 brought the total net
income up to $22,632,005. From this
was deducted $8,662,773 in fixed
| charges, leaving a balance of $15,080,-

£43,-
over
Op-
into

| no2 or $1,218,137 more than resulted

| from the last six months’ operations of

| 1015,
The ecompany’s income account for
the twelve months ended December K31
eompares with the previous year as fol-

hluws:
10186, 1915.

Oper. revenue....$80,281,343 $66,092,429

Oper. expenses,.. 43.232,278 36,100,207
ITllxes Ceise-e... 5,505,124 4,343,787
Uncollect's rev... 11,769 6,162
Oper. income.... 31,532,181 26,543,272
10,304,532

Gross incoms.... 40,204,287 36,847,804
13,199,654

... 26948010 23,648,150

Dividends. .. ... .. 17,360,000 17,360,000
Surplus.......... 9,588,010 6,288,150

| Cash on hand on December 31 stood

at 3
329 on June 20.

nn A
ity

Relevant Facts

| Norfolk & Western.—The February
| operating statement of thia road dis-
| eloses decreases in both gross and net
| earningas for the first time in a vear
|or more. Railway operating revenues
| deereased £61,070, or 1 per cent, from
February, 1916, whila net decreased
$266,004, or 13 per cent. Operating
expenses Inereased $204,033, or 18 per
cent. For the first two months of the
current year ended with February net
railway operating revenues of the
company have decreased $46,975, or 1
per cent.

Southern Rallway.~Ths road's Feb-
ruary gross amounted to $5,808,107,
compared with $5,721,786 {n the corre-
gponding month of 1018, Net after
taxes totalled $1359,771, againat $1,-
620,798, For the eight months of the
fiseal year net amounted to $18,088 G848,
against $12,744,1156 in the corre.pond-
ing period of last year.

| Wabash-Pittshurgh Terminal — The
E old first mortgage 4 per cent honda of

| advance of two points. Under the re-

| said that the advances which Germany | organization plan these bonds ara to

Maximum Capacity

Of Shippers Fight |
| Freight Rate Raise

Call Conference,

Conservatism Shown in Trade—
Markets Are Stable

Stability is shown in the leading
markets of the country, despite the

Which | talk of war with Germany.
|  “Everywhere, says “Dun’s Review,”
|“there are clear manifestations of

but several admitted that some |

system

| the equivalent of approximately 5.75 trust company in New England, is also

At the prevalling rate, |

5220, eompared with $20,13¢,-

had made, together with those which | be exchanged for preferred and com-

| she would make up to next August, i mon stock of the new Wabash, Pitta.
would amount te 142,000,000 Turkish | burgh & West Virginia Reilway, the

pounds. At the normal value of the main assets of which are said to be
Turkish pound sterling this would be ll its coal property in the industrial dis-

the equivalent of approximately $500,- | tricy near Pittshurgh.
000,000, The Turkish government by a | wera for sale & year ago, but are now |

convention concluded with Germany has
sssured the maintenance of the price
of Turkish paper money after the war
to the snme extent as German paper
money. It was stated slso that Ger-
many hnd undertaken to send 315,000,
000 in gold every year to Turkey in or-
der that her ally might withdraw paper
money from circulation. The Turkish
Minister emphasized the financial as
sistance which Germany was giving in
not requiring the payment of interest
on her advances until Turkey's paper
currency had been entirely withdrawn
from ecirculation—that is to say, for
eloven years.

The Skandinaviska Kreditaktiebeln-
get, one of the largest banks in Sweden,
nfter providing for excoss profita tax,
reports net earnings for 19818 of ap
proximately $2,760,000, compared with
§2,000,000 in the previous year. The
directors recommended dividends on
the bank shares at the rate of 16.20 per
cent, compared with 1480 per cent in
1915 Since 1006 the capital of the
Lu;-“rk };l’zg"n inereaned from $4,500,-

0 to $12,000,000, largely an the It
of absorptions, 3 e

These mines

| reported to he sarning almost as much
ina year a3 was bid for the mines at

| that time.
1

United States Smelting, Refining
and Minlng—This company during
1916 earned 40.99 per cent on its $17,-

per cent the previous year. Net esrn-
ings were $0.737.664, an Incrense of
$2.158,480, and net profits after depre-
cintion were $8.R08.464, compared with
$0,692,324 In 1016, The amount
ecommaon dividends paid last year was
£1.298,903 greater than for 1915,

a3
-

French Loan Allotments.—J. P. Mor-
gan & Co,, as managers of the syndi-
cate which underwrote the $100,000,000
two-year notes of the French govern-
ment, have made allotments to sub-
ncribers.  All applieants for amounts

a gradunted scale, the minimum being
60 per cent of the tetal applied for.

W555,750 common stock, agalnst 27.84

of |

Will Demand Hearing
wholezome conservatism and ecaution,

’ on lncrea'e. lnr_ti the general avoidance of overex-
- | tension in legitimate undertakings af-

; ; fords the best assurance of sustained
Chicago, March 30.—Representatives| .o oo nrogress, With renewed de-

| s
of fourteen national organizations of mands of magnitude in some important |

!sh.tIppers met here to-day and issued & oo munufacturing activities con-
| call for a general conference of com- ... clase to the possible maximum,
| mereial 'lml rrllnnufncmrrr.g interests to| .4 where operations have abated it is
| be held in Chicago April 13 to consider | .. because of scarcity of raw ma-
i ¢ . 3 - '

| metion in regard to the petition recently I terinls and of labor or of temporary

filed by the railroads with the United | ., ;0nsjon of work through neeessary |

1
[States Interstate Commerce Commis-| Longire and niterstions. Further addi-
| sion asking for a general increase in|yions to available capacity sppear in
freight rates, many directions and are promptly tak-
The men who have called the confer- | en up by the overflow of orders in the
| ence will, 1z is eaid, urge that no l“’ihamh of producing interests, forward
creasa in freight rates be granted by |y ine inepeasing in some of the prom-
the commission until the ghippers' side | inent industries, svch as in steel and
of the question han been heard.
The eall for the conference says: Buying by the government for army
“The railways of the United States 1 and navy has become a factor in a num-
are proposing an extraordinary general | ber of the leading markets.
| advance in freight rates, although :hetri In Canada, sccording to “Brad-
| net revenues above all expenses 13t | geront’s” wholesale trade is falr and
vear wers greater than ever before.|industry is active. Agricultural help
Under the provisions of the act to reg-|is badly needed and railway freight
ulate commeree the burden of proof 15| rates have been advanced 20 per cent.

upon the railroads to justify such ad- | Fears aro entertained of a searcity of
vances, and the public is entitled to &/ many kinda of goods,

full investipstion by the Interstate |
Commeree Commission. | Argentine Wheat Supplies
“Therefore, we hereby eall a gem«n!i Smallest in Ten Years
| sonference of representative organiza-
[ tions of shippers for the protection of
{ the shipping public in regard to these
| advances.
i The eall Is signed by the following ernment wans said, in dispatches re-
| ceived here to-day, to have been made

| organizations:
| Nationat Livestock Shippers® Protec-| recessary by poor crops and the de-
|r.?rul:!,iul\ of grain by locusts. It was

tive Lenague, Nationnl Industrial Traffic
Leagte, Utilitics Bureau, National I‘e-llld-lrrl that thers was less wheat in
troleum Assoelation, National Counell Argentina now than at any time within

of Farmers, Cobperative Girnin D('n!rrs'i'h" last ten years.
|

Aszsociation, National Wool Growers'
Association, American National Tive-|
stock Assaciation, Weatern 0il Jobbers'|
Association, Western Petroleum Rr-i
finors’ Associntion, National Livestock

| iron and textiles.”

‘embargo recently placed upon wheat

News Digest

Exchange, National Soeioty of Records| Forcign

Association, Ohie Industrial Assoria- Steudier Tone in London St

tion, Equity Cobperative Exchange,|pey " rongon '\anci"ln“'!:;“ .Tl:k -‘"{"‘-
2 J = a0. tock

United States Metal Culvert Associa-
tion,

Southeastern Railroads

To Join in Rate Demand

Washington, March 30— Traffie offi-
elals of virtually all Southeastern rail-
ronds at & meeting here to-day decided
to join Fastern, Western and South-
western railroads in requesting the
Interstate Commerce Commission to
permit & general advance in froight |
rates of from 10 to 10 per cent.
| Increases of gbout 6 per cent in
| freight rates on all classes and com-
| modities moving east and west by way
of rail and ship lines over the Great
| Lakes went into effect to-day, when
the Interstate Commeres Commizsion
declined to suspend tariffs proposing
them,

General revision of freight rates on
fruits and vegetables from Southern
| states to Northern and Middle West-
ern markets, in order to bring rates
to a parity with those from ather pro-
dueing sections, were approved 1o~dl}"
by the Interstste Commerce Commis-

| market developed a steadier tone and
n slight increase In businesa to-day,
Good war newa nssisted British shares,
while the better French
helped French bonds. Metal stocks had
a good tone and tin shares and Otis
Steel were prominent.
ish and Brazilian bonds were the best
of the forsigners.
ties developed Irregularity and closed
pnsy,

Fasy conditions prevail in money and
discounts, and Treasury bills, it is ex-
pected, will be allotted at about 4%
per cent for three montha to 5 per cent

for yearly lssues,
b.\inney was quoted at 3%
Discount rates — Short an

er cent.
three.

miums at Lisbon, 80.00,

Paris  Bourse. -Paris, Mareh 80, -
Erndmr waa quiet on the Bourse to-
day. Three per cent rentes, Al francs
45 centimes for cash., FExchange on
Londen, 27 francs 81'% centimes, Fiva
per cent loan, 88 francs 30 centimes,

New York

Easter Holidays on Cotton Exchange.

]

he closzed on Good Friday and the Sat-
urday following.

The Liverpool Provision and Cotton
exchanges w.ll be closed April 6, 7 and
9, Enster holidayas,

. Beginning with April 10, under the

summer time act, the Cotton Exchange
| at Liverpool will open at 10 a, m. and
| r_ln.u- at 4 p. m., except Fridays, when
the session will bs extended to 4:30
p. m. The exchangs will remain closed
Saturdaye,

sion.

Storage for Canadian Wool

Ktorage accommodation is to he pro-
vided by the Canadian government at
Toronta for the entire wool elip of the
growers in Western Canada, who have
hitherto heen in the habit of shipping
their clip to the United States, It is|
estimated that 2,000,000 pounds of|
wool will thus ba rendered available
for the mills in Eastern Canada.

Clearing Through Federal Reserve
Bank—Announcement was made ves-
terday that tha Market and Fulton
National Bank, the Broadway Trust
Company and the Union National Ex-
change Bank hereafter will settle
their Clearing House balances through
the Foderal Reserve Bank. This makes
ten banka which have taken this means
of settling their balances,

Pennsylvania Bonds Offered at 971
Kuhn, Loeh & Co. announced ves
terday that the price for the new is-

Extraordinary Shipping Profit

Fourteen Danish shipping companies
paid in 1918 dividends averaging 62
per cent of their capital, or a sum of
1 43,000,000 kroner (nearly $12,500,000),
Ilu-hic'h is considerably more than the
| value of their whele flents before the
i declaration of war.

up to 100 notes wers nllotted in full,
and Iarger amounts were allottad nnI
|

J| . L] . .
| Significant Relations
i Money and Prices: B
Stock of money gold in the country.. $2,968,355,434 tf.a’i'a'j?'f 3
Diee. 27, 1918 ;::n.'rl‘:\::h';-"i:d
Loans of all national banks..........  $8,340,626,000 7,233,029,00¢
/| Total reserve (i. e., cash in national 2 -
| bank vaults and on deposit with
Federal Reserve banks)........... $1,493,433,000
Ratlo of this total reserve to gross VAEHEAN00
deposit liabilities of national banks 12.1% 11.9%,
st woek
Discounts of Federal Reserve banks. . $106,271,000 80,550.00¢
Their liability for notes, net........ . 16,725,000 "f%%
Their gold reserve against deposits g
and clreulation. .......coovniniann 78.0% 742%,
Average price of 15 railroad stocks.. “T'i;:;r\' e dlﬂ:;{ém i 'lu1r1;‘1"9
Average price of 12 industrial stocks. 97.92 98,00 93.19
'| Food cost of living (Annalist index UASLWegR. TRE MR, K-Vent age
BEMIEEY o ssiuivnsdnsasssnnmesnasy 238.875 235.307 164.191
P\ «duction:
Unfilled U. * Steel orders, t 15766 Nara0ss  gsaaten
¥ ,toms...... 11576697 11,474,054 5568966
Februa uary
| Pig iron (daily average), tons........ 9r4.18|r1) Jluti'l.‘arlf{ e 456
/| Active cotton spindles............... 3311709 33,008,609 31,980,240
| 1 The 1814 vield Frevious ye +
{| Wheat crop, bushels................ 639,886,000 1,012,000,0¢
Corn erop, bushels. . ...........c0uus 2,593.241,000 ;g&%ﬁ
Cotton crop, bales (exc, linters) ... ... 11,356,944 ' 1" 053:1?;
Distribution: —_—
Net whortage of freight cars......... 124973 100.998 T
Net surplus of freight cars........, e }o};
~Increass o ocrennn
:*c-‘--rnlnh-.-k L a!'.:nh “frrom l"fh.l’;.:‘;;\
|t"fi 55.9; h January Diee, 30
Gross railroad earnings ............ ‘ksu.‘é;; '“-t» ‘l';:.';::. 'l:ut '1“5.;'.'
- 1]-.-.:_ : ne T<f‘-|l-u.l-w from  last \'-.:r..
Bank clearings ... .. ....... O 2?‘;'0 "“.. T f‘:ik II:T" s, “T'él.'g:
. ' i '
Commercial fallures. .., .. ......... Hilﬁis :'”l"w' s

Washington, Mareh 30.—The export |

und wheat flour by the Argentine gov- |

exchange

Chinese, Span- |

Ameriesn securi- |

manths' biil_!s-l’!i per cent. Gold pre-|
ni.:

The New York Cotton Exchange willl

Pine Street, Corner

|
! Roston Correspondent

: Harris, Forbes & Co., Inc.
Firat

Ada, Minn., Independent School
District School Building

Anderson County, Tenn., Road

Auburn & Syracuse Electric
Railroad First & Refunding 5s

Batavia, 111, Bridge 4'2s

Batavia, 111., School District No.
101 4’55

Belton, Texas, 58

Berrien Springs, Mich, Water
Works :

| Bufialo & Susquehanna Railway

| Equipment 55 ]

{!| Charleston, I, Refunding

Charlotte, Mich., Sewer

|l Chickasha, Okla., Sewer

Chickasha, Okla, Water Works

il Coos County, Oregon, Schoel

District No. 41 _

|l Danville, 111, School Distrct

|| Dayton, Towa, Water Works

' Les Moines City Railway Com-

| pany Refunding 5s

|| Des Moines, lowa, City Refund-

| ing Mortgage 55

! Dominion Power & Transmis-

| sion Co., Ltd., Hamilton, Ont.,

| J8

! Dunmore, Pa, 47:s

! Du Page County, IIL, School
District No. 78 4':s

| Elk Point, So. Dak, Electric

| Light

| Fayette, Mo, Water Worlks

|

Ford County, Ill, School Dis-
trict No. 102

Forreston, Ill,, School 4is

Fort Dodge, lowa, Refunding

Galesburg, Ill, Electric Light
Works 4s

Geneva, 111, School District 5s

Grand Haven, Mich, Water
Works 4 .s
Greeneville, Tenn., School Series
“A" Gs
'l Highland Park, 111, Schoo! Dis-
! trict No. 107

Home IndependentTelephoneCo.

Huntington, W. Ve, 6s

interurban Ry, Des Moines,
lowa, First Mortgage 5s

Independence, la, School Dist.

Knoxville, Tenn., Market School
House 5s

Knoxville, Tenn., Public Imp't

|  Knoxville, Tenn., Viaduct

Lancaster, Ky., High School

i Louisiana Port Commissicn 5s

Mamaroneck, N. Y., Sewer 4.55s

Merchants Heat & Light Co, Re-
funding Ss

Midland Valley Railrcad Co,

! First Mortgage 5s

Monmouth, 111, Refunding

| Monmouth, 11, Water Works

| Refunding

e e

Coupons Matoring Apeil, 1417, Payable of the Ofiss of

Harris, Forbes & Co

: Also Payabls at the Office of Our

Willlam, New Yerk

Chiesge Correapentent N
Harris Trust & Savings bask |
First (Continumed) L
Mount Airy, N. C., Water Wig
Mount Airy, N. C., Elec. Ligh |
Mount Airy, N, C,, Street
Murfreesboro, Tenn., School
New Kensington, Pa,
District 4/ ;s
Normal, 1L, School ;
Northern States Power Co, i'
& Refunding 5s s |
Oakland, Maine |
Oklahoma Gas & Electric Cq
First Mortgage Gold 5
Rutherford ounty, T
School District 5s
Seattle Lighting Co., Seat
Wash., Refundmg Mtge 5¢ |
Schroon Lake Country Clup ||
Shelby County, Tenn., Court. !
house, Furnishing &
South gm(d:o & Southern k
gan Ry, Co, st M
South Portland, He_t'.. Gold 0

gpﬁuﬁeld };;l e, Vt.
ycamore, Ill, School m
No. 51 458 :

Wellington, 1L, High

West Plain, Mo, Wlt!m

wﬁk}:bﬁm Light _
ilkes-Barre, Pa., School

Wilmington, N. C, Wamm.
Sewerage 418

Winnetka, Il School Dist No.3%

Second

Fe;cz!l‘u ll’il;li: Minn,, Ind

00 trict Ref

Poplar Bluifs, chl.-.u,, ;’m‘hﬂﬁl
Sxth

Henry, T1l., Water Works

Tenth

Bell County, Texas, Road Dis.

trict No. 5, 5
Fayette, Mo, Water Works
Harris County, Texas, Road S
McLennan County, Tezas, Rosd

District No. 2, 5
Morgan County, Ga., Courthousy

Fifteenth

Burleigh County, No. Dak, Re
funding 4'.s

Carroll, la., Independsnt School
District Schoor Funding

Chippewa County, Mich, Ridg

East Tawas, Mich, Ref

Islip, N. Y., Union Free School' |

xDi’m'ict No. 1
aufman County, Te

" Diar;il?t No. 3 Road..s,l e
ana, 111, High School Building

Sioux Rapids, la., Independent
School District

Warsaw, 111, Water Works

Winnsboro, So. Car, Electric
Light & Improvement 5

April Investments

We own and offer over 200 different j==urs of carefully selected
muricipal, railrosd and public service
we recommend for conservative i

4% to over

Wrlte for Circular Offerings £t

Windsor, Mo.

rporation bonds which
at prices to yidd

e1/ az

sue of $60,000,000 Pennsy vanis Rail-

| road general mertgage 4 . per cent
honds would be 97% ani acerued in-
vore received

| terssat. fubacriptions
during the day ubject t nliotment.

| il

| Otlier Citic:

Threatened Sirike Incress: Car Con-

| gestion. Washington, M-ch 30, -Re-

| ports of accumulations of freight ears

| —~loaded and enpty--just made to the

Commission on Car Serviee of the
| Ameriean Railwe; Associntic by the
R : -

| different roads fo~ March 17 w that

1 =
| 128,107 cars wer. being held st various

i pointa on that day, compared with 00,
| 774 un March 10. The increass is at-
tributed to the plecing of embargoes
by & number of roads when a general
strike of train servics employes seemed
probable, On March 10 the railroads

wera just beginning to feel the real
effects of the “clean-up week,” efforts
having been made to rid the =ails of
freight that had been billed prior to

February 1. More than half of all tha
cars hell] in necumulations are on rail-
roads enst of the Mississippi River ur\d]
north of the Ohio River. They include
the Baltimore & Ohio, the Pennsyl-
vania, the New York Central, the Erie,
the “Big Four,” the Michigan Cantral,
the Lehigh Valley and the Wabash, as
well na o number of smaller roads in

the same territory.

Elections

W. H. Cloverdale has been clected
chairman of the board of directors of
the Pittsburgh & West Virginia Rail-
way Company, which took over the
Wabash-Pittsburgh Terminal Railway
Company. H. E. Farrell has been
clected president; H. F. Baker, former
| receiver, vice-president; F. J. Brunner,

| secrotary, and H. O, Moore, treasurer,
lof the company. Haley Fiske, Richurd
ISuf.rn. James . Chaplin, W. H. Ciover-
| dnle and J. B. Dennis are on the ex-
| peutive committee. The directorate, in
‘additmn to those who are on the ex-
1
|
!
I

ecutive committee, includes Eugene V.
R. Thayer, W. R. Nicholson. E. R
Tinker, A. M. Halt, jr., Asa S. Wing
and Arnold 8. Scheuer.

Dividends

Northern Pacific Railrond, - Regular quar-
terly dividend of 1% per cent, pay oble May 1
to atock of record April %

Lukens Steel.
Iﬁnl preferred
' hoth payahle

| March 1.
| Transue & Williams Steel Vorging. Regu-
| lar quarterly dividend of §1, payable April 1%
| to stock of record Aprii 9.

1 Midwest OIl.— Regular quarterly dividend
of 2 per eont on the preferred stock, payables
April 20 to stork of record April 5.

Niagars Falls Power. HRemulas quarterly
dividend of 32 a share, payable April 14 to
stock of record March 31,

American Chicle.  Regular quartesly divi-
dend of 115 per cent on the preferred stock,
payahle April 2 to stock of record March 30,

Indian Refining.  Dividend of 0 per cont
| on the preferred stock, covering the quarters |
| on December 16, 1002, wnd March 15 to
June 156, 1912 Dividen! is payabl: April 28
ta stock of resord April 10,

Eastern Light and Fuel.  Regui ¢
terly dividend of o per cent, payabis A
| b stk of record March 20,

Cerro Giorde  Mining. —Iarlllr uart
Al wiad, J“zhww“ “-M“ mh

Dividend of 1% per cent on
anid second preferred stoek,
April 15 to stock of record

AT -
pril 2

dend of 2t per cent, paysble April 16 %3
stock of record March 31 :
Creamery Package.- Quarterly di“d.
114 per cent on the common and E
stock, payable April 10 W stock of “f
April 1.
Crocker-Whesler.— Extrs dividend of 1 pe
eenit on the common stoek and reqular quat
terly dividends of 1% per cent en 1he m‘|
ferred wnd 2 per cent on the eommon IT
payable April 15 ta stock of record Agetl & |

—_— e

Corporation Returns

Cineinnatl, New Orleans & Tess

e
February gross . | gass e
Net over exp, & taxes .. 190578
Alubama Great Seathers l
i .g‘l‘t'
Fabruary gross . ... M
Net over exp, and taxes, 78,824 WM
New Orleans & Northeasters l
1917
February gross ........-$360250
Net over exp. and laxs. A8.802
Georgin Southern & Florids
197
Febriary gross ....... . $231148 ﬂﬁ
Net over exp. and tuxes, 48578 y
Mobile & Ohio
i bl
February gross L4906,
Net over exp. and taxes. 148918 ‘w!
Weatern Maryland [
February gross ....-- 1 '
Net n!’tr:r .‘:(::-. ; . 256,807 i
Nashville, Chattanvogs & St Louls
1817,
Fehruary groes p10es012 8
Net after taxes., . 209378 f
New Orleans, Texas & Menico |
1817
Feb §586,799 qa
Net aftar taxes.. Sz A
Virginisn Railwery
h:’;w ik
Fehruary gross §720, s
Net after taxes A wa
Atlantie Coast Line
1%‘.;'15 Wm
February gross $3
Net after taxes 1,420,508 120204
Maine lrﬂl}l’;;: 'tg‘ .
Feb s §341,006 J
thr:H:r tanes 2o
Buffalo & Susquebattd o,
APPRR T 4,
A ; gros 240
o it i 4"1
Buffalo & Susquehanna Ialldf“.ﬁ
repors for the yesr ended M‘-“
shows & balance sfter operating e
rentals, interest, #tc. of ikl iy
14,95 per ‘e‘-;nl on £3 '-I' ";‘:' ’_---
ft ing dividerds -
tnhf';r»r:f'-':':ml y-_l "Ifﬂﬂ‘w

follows

e |-|,='..ﬂ
(iross revenud ... iIM
Total income .. ..o ”1‘1‘
Balance siasevans %
Dividends o —— .
Surplus ﬂ% #
Previous surplas ... 480,
Total surplus ' asigié s
Profit and loss surplus an Saet i~
Arizons Commercial Mininf
the year ended Decemier o1, Wk ";:-
s follews
1916
Gross receipls .. . WM“ ﬁa
i\}'_ﬂ_d:amlum ‘
W e as ﬁ
Surplus o occairnsanees

F ‘ench Shipbuilding
'n French shipbuilding

s¢'s repreaenting &
tons mre in Various

struction, These include
st St. Nasaireld

pards
of

staged e

43,000 tons |

silis. 18,000 tons, and the
12,000 tons (at Toulon), (0%
of 9,100 tons and



